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Another advance in the stock market
which embraced most of the prominent
issues and was very considerable in some
of these again occurred to-day. United
States Steel common stock continued
to be the leader of the upward movement,
, and it became obvious to all reasonably
| attentive observers of the market trading
that the stock had passed into a stage
| where advances in it were much more
easily made than bhas ever been the case
heretofore. Of course rumors were in
circulation to-day that have been heard
| at desultory intervals in Wall Street for
| months past that the Steel Corporation
proposed to capitalize the earnings 8o
heavily divérted in recent years to the

conatruction of the Gary plant and to
the improvement otherwise of the cor-
poration's property. It may be accepted
as a certainty that these stories are un-
founded. Whether or not the directors
of the corporation, in view of the enor-
moun sums that have been taken from
utmkholden; in the past and spent upon
| new construction and the like out of earn-
l'ings, will think it fair to the stockholders
[ to raise in part by bond issues money
desired for new construction in the future
is an'open question. But it may be ac-
cepted as beyond peradventure that the
! same general policy that has actuated
the management of the oorporation
in previous years will be continued and
that no step will be taken that will in
the slightest way diminish the high credit
[in which the stocks of the oorporation
now stand. The one substantial and
effective reason for the current advance
lm Steel stock, which as yet shows no
ni‘n of culmination, is the enormous
| development of the country's iron and
ntu-l business this year, the promise

| for record breaking business—which has

lindeed already bgen partially fulfilled

| in the coming year and the known
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WE WILL BUY

100 American Brass

100 Amer. Gas & Elec. Com.

100 Kas. City, Mex. & Orient Pid.

200 Lehigh & Wilkesbarre Coal !
80 Maxwell-Briscoe Com. |

200 Pacifie Gas & Elec. Com. |

200 Royal Baking Powder Pid.

| market

tact that the corporation by means of

i its newly enlarged facilities will be en-
{abled to increase its output with easg.
i'l'hat all this business means increased

dividends for Steel common stock in
the near future is obvious. The only
matter of debate is just how soon and
{to what extent this increase of distri-
bution will take place.

Other partioularly strong stocks in‘ho
to-day besides Steel common

100 nﬁ-m-ﬂtlmﬂ Com. & Wwere the Canadian Pacific, Interborough-

100 Tri-City Ry. &Lt Com. & P1d.
$0 Wells Fargo Express
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| ton celebration.

| great

Metropolitan, Amalgamated Copper,
American Smelting and Refining, Paoifio
Mail and Atchison shares. Specific busi-

| ness reasons appeared to be the basis

of the movement in each of these in-
stances, although in the case of Inter-
borough the idea has made headway
in the financial district that no new local
transportation company that may be
formed hereafter will be able to secure
such franchises from the State or city
as are now enjoyed by existing lines.
Another explanation heard for the ad-
vance in these stooks is the large tempo-
rary increase in their earnings due to
|the travel incident to the Hudson-Ful-
A general feeling that
| Atchison common stock has long been
selling below its value in view of the
improvement in the company's
| physical condition and surprising con-
w!tinunnoe of large groes earnings in poor

ness times was responsible for the
'adnnoo in this direction. President
Tan s speech in favor of a ship mbcm

naturally to more or less buying of
Paclﬂo Mail stock. Railroad earnings
un they were published were of the same
| brilliant sort as they have been for months,
the Northern Pacific reflecting an increase
of $1,000000 in gross and of $634,000 in
net and the Pennsylvania for all its Ilnes

OPEN MARKET SECURITIES DEPARTMENT of $3.700.000 in gross and of $1,011,000
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!in net for August. For the same month
the Chesapeake and Ohio increased its
net $167,000. Of course a rise in the call
money rate this afternoon to 4'4 per cent.
led to some hesitancy on the part of specu-
lall\'o interests to follow the market up-
ward and a fair presumption is that
||o-morrows bank statement will be a
comparatively unfavorable one. It would
| not be at all surprising if a cash loss ap-
!proximnin( $10,000,000 was shown and
lif a decrease of in the neighborhood of
.M 000,000 took place in the surplus reserve.
|\o doubt the Western crop moving is
iaml in full swing, while occasional sums
!of money have to be sent out of the
!counlry for various purposes, such as
! this week's shipment of $500,000 in gold
| to Canada and to-day's deposit of $1,000,-
;uno with the Sub-Treasury for transfer
to Japan by way of San Francisco. At
| the same time the great bulk of to-day's
'loam- were negotiated at 3'4 per cent.,

showing that nothing rasembling money
stringency is apprehended, andthe high
‘rate touched was not at all noteworthy
for the time of the year. It is very prob-
|able too that the bank statement next
week will show that the movements of
money this week have been momentarily
| affected by the transfers of money between
wthe banks having relation to the large
financial disbursements at the beginning
jof a new guarter.
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